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Crude Oil Reduced
Pennsylvania Grade Now Quot¬

ed at $3 a Barrel
PITTSBURGH, Feb. 26..The price

ft Pennsylvania and other grados of
crude oil were further reduced to-day,
wcording to an announcement made hy
the principal oil purchusing agencies
Itn.
Pennsylvania crude was cut 25 cents

* oarrel, making the new price $3:Ubell waa reduced to $1.86, Somerset
10 11.65 and Somerset light to $1.80» barrel, a reduction of 20 cents on
m*9 threo grades a barrel. Bagland^mained unchanged at $1 a barrel.

Record British Trade
Unfavorable Balance Reduced

in Good Year
Prelimlnary trade returns for 1920,

"S'oled to the Bureau of Foreign and
Domestic Commerce from London byTrade Commissioner Wilbur J. Page
under date of January 10, 1921, show
.»Ports into the United Kingdom of
«i»86,i 42,120 and exports (including
^exports j of £1,657,974,984, making
;.e tf>tal foreign trado for the year
^aia *717'10*' aifainat £2,589,540,889 in
'»19 and reducing the unfavorable bal¬
ance of trade by £284,000,000, comparedVi*h the earlier year.imports for the month of December
*Me vaiued at £142,785,245, exports at
^.630,323, and reexporta at £12,699,-;»&» Both imports and expo. *.s in De-
s-ember show a big decline xrom the
¦.orresponding figures for 1919. when
Pnce levels and depreciated exchange
«o considered, although i« value ex¬
perts last month wero nearly £6,000,000trtater than In December a year ago.'".decline in imports, Trade Com-
'¦"usioner Page explains, waa due
.argely to a reduction in raw cotton
*W cotton waste, the remainder of
^n« decline being accounted for bytood, drink and tobacco" and "mami-
'^''"ed goods." Imports of "Iron and
,,?.1 .anci mantifactures thereof" and
Qt 0!1b, fats and resins, nu.nufaetured,"
'aowed some increase. The gain in
.vF°(fts during December occurred
'"'.fiy ln "articles wholly or mainly
^.eufactured," exporta of "food, drink
*8d tobacco" and of "raw materials"
a««lining. .

Shipping entering British ports dur-
2J 1920 was nearly 7,000,000 tons in
-seesg of the previous year, and there
7** an Increase of nearly 2,000,008
Ofta in clearancee.
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Priee Changes
Are Small in
Dull Market

Rallying Tendency of FridayCarried Fwrther on Cov¬
ering of Short Commit-!
ments; Cotton Is Weak!

Beyond indicating a desire on the
part of the professional traders, who:
have recently been seiling stocks for
the decline, to cover a portion of their
outstanding short commitments, re-
salting in scattered buying orders, the
stock market performance yesterdav
was of little significance. Stocks had
shown rallying tendencies on Friday,and the movement yesterday carried
the list somewhat further ahead, al¬
though there was no pronounced rise,and the price range at the close showed
some irregularity.Of more interest, perhaps, than the
fhictuations in speculative security
prices was the further fall in cotton
quotations, the market recording new
low prices for the different options and
a price of 11.80c a pound for spot cot¬
ton. Last July spot cotton sold in this
market at 43*Jic a pound. The present
price is the lowest since November,
1915. The action of the cotton market;
plainly shows that liquidation in this
quarter has not yet been completed,
despite the drastic fall in prices from
the peak of 1920.
Movements in stock prices in thc

two-hour session ineluded a higher
range for the majority of steels despite
the current discussions relative to a
posible reduction in steel prices. In¬
ternational Paper, in the specialty
group, attracted attention by advancing
sharply on active trading. In the rail¬
way equinment group New York Air
Brake stood out as a weak spot. The
passing of the Vivadou dividend re-
sulted in a fractional decline in the
price of that particular issue.
The action of the market suggested

that thc professional bears anticipating
possibly a favorable bank statement
and impressed with the reports of im-
provement in the local banking position
with regard to liquidation of frozen
credits were intend upon fortifying
their market position by covering a
part of their short commitments. Ob-
servers of market conditions have been
pointing out for several days that
stocks have stood up well in the face
of a heavy outpouring of unfavorable
news in the form of adverse dividend
action, unsatisfactory earning state¬
ments and balance sheets and special
weakness of certain unseasoned stocks.
The signing of the Winslow bill by

President Wilson was not u market
factor, inasmuch as the news did not
come out until after midday.

»

The Dollar in Foreign Exchange
Movements of foreign exchange rates

cn the principal financial centers of
the world yesterday represented a con-
tinuation of unsettled conditions re-
flected throughout the week. Sterling
closed the week at $3.86%, showing an
advance of % cent over the final quo-
tation of February 19, but failed to
hold at the high point of the week.
Much of the unsettlement probably

reflected uneasiness over the outcome
of the reconsideration of the German
reparations indemnity, which begins in
London to-morrow. Although the out-
look at present for an amicable agree-
ment is not promising, there "emains
the possibility that the German coun-
ter proposals will be such th.it they
can find suffieient support to gain adep-
tion. Recent advices from London in-
dicate that there is little hope of
breaking the deadlock, and exchange
rates during the week gave no evi-
dence of an optimistic attitude.
Weakness of exchange on Far East-

ern centers continued as a result of
the depreciation of silver values and
contraction of export trade.
Movements on South American capi-

tals were unimportant. a decline fol-
.owing the mid-week rally.
Canadian exchange showed promising

improvement. however, as the result oi"
further indications that maturing Do-
n inion lovis here would be taken care

of by refunding operations. The dis-
cour.t on Montreal funds in New York
declined to such an extent,that the Ca-
nadian doilar was worth almost 88
cents, as compared with little more
than 86 cents a week ago.

lf you calculate the cost of the dol¬
lar in terms of foreign money or cur¬

rent exchange values.that is, if you
were buying a dollar with pounds,
marks or"francs.its value at the close
of last week, compared wi,th a year ago,
follows:

Year
Yesterday. ago.

In English money.$1.26 $1.43
In French money. 2.71 2.65
in Dutch money. 1.18 1-07
In Swiss money.....1.17 1-1*5
In Italian money. 5.30 3.52
In Swedish money... 1.20 1.24
In Spanish money.1.39 .99

ElTROrK
Yester- Previous Teitr
day. day. ago.

GREAT BRITAIN (par 84.86% a sov-
CI"e 1BTl)

Pemand . 3-S55_ MJI 8.825
Cablos . 3.8725 3.876 3.90
CO-day bll)8 .... 3.S3 8.88 3.49
90-day blils-3.81 3.81 *.20

FRANCE) (par 19.3 cents a rnuic)
Demand . T.1*J 7.19 7.00
Cables. 7.13 7.20 7.02

BELGIUM (par 19.3 centa a franc).^
Demand . 7.44 ^.61 ^.aV*.
Cables . 7.46 ..&.. '..30

SWITZERLAND (par 19.3 eents a franc>.
Demand .16.02 \\-l\\ \\-\\
Cablos .16.66 16.60 16.25

ITALY (par 19.3 cents a Mra)
Demand . 3.C40 3.63? 6.44
Cablea .,..3.645 - G 4 E. 6.45

HOLLAND (pnr 40.2 cents a flqrln).
Demand ......34.00 34.08 36.75
Cablea .84.07 34.15 8(1.176

GERMANY (par 23.8 cents a mark)
Demand . 1.5S 1.60 I.M
Cablea . 1.59 l-*>"-

t
1-0*

AUSTRIA (par 20.3 cents a crown)
Demand .816 .816 .38
Cablea ..« -220 .28 .40

NOKWAT (par 26.8 cents a crown).
Demand .17.20 17.25 17.00
Cables.17-26 17.30 17.1u

SWEDEN (par 26.8 cents a crown).
Demand .22.30 28.836 18.35
Cables .22.35 22.375 18.60

DENMARK (par 26.8 cents a crown).
Demand .17.95 18.06 14.76
Cables .18.00 18.10 14.90

SPAIN (par 19.3 cents a pesela}.
Demand .13.82 18.63 17.8,0tables.13.86 13.87 17.40

PORTbGAL (par 108.05 cents an escudo).
Demand . P-60 10.875 48.00
Cables.9-75 «.."> «.!.

GREfc.CE (par 19.3 c. nta a diu.iima,
Demand . 7.68 7.46 11.05
Cables . 7.62 7.60 1.1.10

POLAND (par 23.8 cents a mark)
Demand.130 .126 .65
Cables.136 ¦130 .6'

CZECHO-SLOVAKIA (par 20.3 cents
crown).

Demand . 124 156 1.15
Cables . 1.27 1.88 1.20

JUCiO-SLAVIA (par 20.3 cents a crownt-
Demand ....'.. .630 .695 .77
Cables.;,-69*\ . "\00 *79

RUMAN1A (par 19.3 cents a leu)
Demand. J-f* J-fJ }¦**
Cables . 1.I1 1.87 1.67

FINLAND (par 19.3 CMttl a maru).
Demand. 1.90 I.M 4.83
Cables. 2.95 S.07 4.68

FAR EAST
CHINA (Shanffhal par 106.39 cents

Deland".««-00 66.00 143.00
Cabiea .6C.625 66.35 148.25

CHINA (Honc Konc pa«" 76.7 cents

Dedma£d)7..4S.50 48.60 97.00
Cables .49.00 48.00 87.10

JAPAN (par 43.8 cents a y*n>.
Demand .«8-60 48-50 *J80°
Cablea .48.76 48.75 48.25

INDIA (par 32.4 cents a rupe.-)-.
,.,!nand .26.00 27.00 47.60
Cables .2&-B0 2T*60 4*-00

STKA1T8 SETTLEMENT3 (par 6S.8 ceats
a dollar).

Demand ..44.75 44.75 -~

Cable* .46.oo 45.00 .-

THK AMEKICAS
AIUJ3BNT1NA (par 42.44 cents a paper

peso).
Demand .85.25 85.0825 43.60cZbtia..3».87» 86.1876 43.88*

Transactions Yesterday in Iisted Stocks
11 II

Summary of Stock Exchange Dealings(CopyrlKht, 19«, New Tork Trlbuno Inc.)
Stocka

v i ,a ^*7T**' Jaiuary 1 te data,
«. ,.

imaraay. hetare a*«. t921, 1920**tmRailroad ataeka. 3S.800 69.200 101,400 7,344,200 11026 700 7 879JBO
All stocks. 305,900 484,600 466,600 26,746,800 40.246,100 24,546,300Bonda January 1 to'dati
it a a^a \*******y. Daykefara. Tear ac«. 1921. 1920
«n 'fZ., MetfB... $3,916,000 $12,263,000 $4,401,000 8349,968,000 8457.349 000Railroad bonda. 1.006,000 2,116,000 1,601,000 74 743 000 91 802000^"^. 1.135,000 1,588.000 2427000 M.iXXX JJSb'SSA"bond' . 6>°6«.000 15,969,000 8,329,000 609,612,OM fitt^OoS
FHirh. Low. DIt.

~~ ~~~ "...-

1921. 1921. Rate. aftl. o««. wi-k t *,.**»»,««- OP«n- Hl*h. low. Owe. chfe. BW. Ask.52% 45 6 Adrance Rumely pf.. 200 50% 80% 60% 50%. l/m 50% 5239% 25%- Ajax Rubber. 800 27% 28 27% 28 + i/t 27% 281% la .¦ Aliuika Gold Mlnea.. 200 1% 114 «/. *wM_' .., .,/68% «V4~ Ailied Chemical .... 600 44% 44% 44V* AAV.ZTv 441' «/4
81% '5% 7 do pf . 10 797. 797,1 797.", yen 1 70/ anS* S?> ! tmer Ar* Chw». 70° M w oo 2'8r7% 2/a ss
M TZ* 1 a*"" «Banko N0t"-- 552 62 53 52 88+1 6134 5461 41% 8 Amer Beet Snrar.... 200 49% 49% 49'4 49%I t/a 4a aat/

g* § - Amer Can . 900 29% 29% 29% 29%- % 11% 3083 "V* ' <>o Pf . 600 85 85 85 85+. tuis *7

¦.«%1M!'"i; A""" v.' Syndie"t« 10° 6% 63/4 8% 6%-'8 63/4 7?i «i/ ^"," Exj,re88 ...... 200 «4% 124^ 12434 124%- 1% 124% 125
«./ 4^4~ Amer Hide * Leather 200 9 S~ 9 8.2^*T !%53% 40%. do pf . 200 44% 44''. 44% 44i/._ 1/ 44 4c4934 38%- Amer Inter Corp.... 2400 46 46% 46'' wTZ *1 \X/a Wv^ Zr l Am" Lin""d . 700 <9>/2 48% 49% 35%I r\ $%a SS
io-«S ii4 5 T"" hoeomotWe .. «» «3?4 8434 833/4 843/4+ 13/4 84 85
oo? « .

** P.f.;. 200 107'^ 1°7I/* 1°7'/4 107%+ *% 107 1097?74 llmcl Ab,wM*'**G.««-. 100 19% 18% 19% 19%~- 19% 2072% 66% 4 Amer Radiator . 400 72 72% 72 72»/.4. 1'/. 713,! 79!'10 7% - Amer Safety Ra«r. 400 7% 7% 7% 7%- % S fa*il./ ^7 Amer Ship & Com.. 800 10% 10% 10% 10%- 10% 10%44% 35 4 Amer Smeltin* . 1600 41% 41% 41% 41%.. 413i 4212L ^a 1f An,er Snuff. -WO 103 103 102% l£%_ % 1?2'4 10331% 29 3 Amer Steel Fdy.... 200 30 30 30 30T % 29% 30
1071/ iS 7 T' f°tar. ^.93,/* 83% S3,/* 93^+ '>2 93% ^1?7 « 1P?3/ 7 d0 Pfa. 100 103 103 103 103 - 102^ 103
1M /4 atH c I1"" ^a,m*tr* ,Tob- 2400 85^ 86'/*« 85 88%. 85% 88\a*W 114 19 ^m" J^ & Te,.... 40°100% 100% 100% 100^. w' .h2014 10 f Amer Tobacco. 900 120% 120% 119% 119%- % 120 120%^ \% l td° B . 400 118 118 117% 118 . % 1171', 118%HYf tl Amer Woolm .. 2900 63% 64% 63% 64%o- % 64 64'Tt,391? H,, ~ AmCr Writ P*per *f 2°° M 33 33 33 _ 323i 2}9% 8% . Amer Zinc . 200 9 9 9 9_ %{/, g*%,, 3V&~ An»cond» . 1900 S8% 39% 38% 38%+ % 38% 39%3% 2% . Agseta RealUation Co 200 2% 2% 2£ ZvZ- V. zX vtW* 81 6 Atch Top & Santa Fe 1400 82 82% 81% 82 ^-.- 81% 827% 2%- Atl Birm & Atl. 2400 2% 3 2% 3 -1 «! a76 42% 10 Atlantic, Gulf & W I 12700 48% 46% 44% 46 . ',', 45% 4644% 37 5 do pf . 600 37% 87% 37 37%. 1% 37 33110% 106% 7 Atlantic Refinin* pf. 200 108% 108% 108% 108%. % 108 11013% 10 . Aastln Nichobi . 200 10 10 10 10 _' 9% 1094% 84 7 Baldwin Locomothre.. 2900 89% 90 89% 89%- 893^, B93,i37% 32%- Baltimore* Ohl..... 1600 34 34% 33% 34%7^% 84 34%35 24% 2% Barnsdall B. 100 25% 25% 25% 25%4- l/, 247,1 2863% 63% 6 Beth Steel Cl.aaB... 900 67% 58 67% 57%- % 67% 57%14% 10% . Bklyn Rapid TranMt. 400 12% 12% 12 12 ^-. 12 12%6 43^ . Butte Copper A Zine 2100 5 5 4% 4%. % 4% 51/*llt? «a! ~ ?U^ ^.?BP C°PPer* 20° 12% 123^« 123/4 12%+ % 12% 12%18% 13%. Caddo Oil . 100 14% 143/4 14% 14%+ % 14% 1564% 69% 6 California Packlncr... 900 61% 61% 61 61%. % 61' k 61%42% 25 . California Petroleum. 1100 41 41% 41 41%+ % 41% 411/,77% 68% 7 do pf. 200 73% 73% 73% 73%. % 73 74%7% 5 2 Callahan Lead A Zine 1100 6% 6 5% 6 + '% 6% 6119% 114% 10 Canadian Pacific .... 1400 116% 117 116% 117 + % 1163% 11785% 77 7 Case. J I, pf. 100 84 84 84 84 .1 82!A »-*

43% 36% . Central Leather _ 600 38% 39 38% 39 .

96 80 7 do pf -. 900 85 85 85 85 +34% 27 2 Cerro de Pasco. 55 27% 27% 27% 27'/;75% 64 10 Chandler Motors .... 900 69% 693/4 69% 69J/]62% 57% 4 Chesapeake A- Ohio.. 2400 59% 60% 59%8% 6% . Chicaeo & Alton.600 6% 63/4 6%9 8 . Chic Great Weatern.. 200 8% 8% 8%31 26 . Chic, Mil & St Paul. 1200 27% 27% 27%28% 25% . Chic, Rk l A Paclflc 900 27 27% 27'
75 72 7 do 7% pf. 400 73% 73% 73%1234 9% . CMle Copper. 2100 11% 113,4 11%23% 19%. Chlno Con Copper... 1600 21% 21% 21% 21%25 19 . Coca-Cola . 1600 20 20% 19% 20%-u33% 27%. Colorado & South... 400 33% 33% 33 33 +12% 7% 1 Columbia Graph _ 1400 9 9 8% 9 .

62% 40 7 do pf . 200 65 55 65 55.1
63 66% 6 Columbia Gas & Elec 200 69% 59% 69% 59%. % 59% 60
38% 35% 4 Comp Tab Record... 200 37 37 37 37 . % 37 38
57 61% 7 Consol Cijrars . 200 63% 53% 53 53 - 52% 54
82 77% 7 Consolidated Gas .. . 10 78% 78% 78% 78%- 73% 79
21% 19 3 Consolidated Textile.. 400 20% 20% 20 20 . % 20 20%66 56% 7 Continental Can - 200 59% 59% 59% 59%. % 59% 59%5 1 . Continental Candy... 10100 1% 1% 1 1 . % 1 v/m73% 65 4 Corn Products . 2700 70% 71% 70% 70%-. 70% 71
323-4 28% 2% Cosden ft Co. 600 28% 28% 28% 28»4. % 28% 28%107% 73 8 Crucible Steel. 2400 93 93% 91% 81%. % 9134 92%91 83% 7 do pf. 100 '48 88 88 88 - 87% 89'
33% 27% 4 Cuba-Amer Suyar .. 1400 33% 33% 32% 33%+ % 33 33%26 21 . Cuba Cane Sugar_ 400 24% 24% 24% 24%+ 3g 24% 25'
67% 61% 7 do pf. 100 67 67 67 67 +1 66 67%1C2 99% 9 Dei & Hudson. 400 99% 99% 99% 99%. 2% 99% 100' *

220 208 10 Dei, Lack & West. 200 219% 219% 219% 219%. % 210
"

219
2% % . Den ft Rio Grande. .. 400 1% 1S£ 1% 15^. l/4 1%. *yB*Y* W?. nd0 Vl:. 400 37'» 3?« 3^» W*-r % 8% 37%16% 10% 1 Dome Mmes. 600 15% 15% 15% 15%. % 15% 16
63% 52 5 Endicott-Jotmaon .... 200 6078 60% 60% 60%. % 80% 61
95 87 7 do pf. 100 94% 9434 9434 943/4. % 94' 9514% 13 . Erie. 2600 13% 13% 13% 13%-' 13% 13%21% 19% . do 1st pf. 1400 20 20% 19% 20%+ % 19% 20%68% 48 8 Famous Players . S900 66% 68% 66 67%+ % 67% 67%84% 76% 8 do pf.'.. 200 84% 84% 84% 84%. % 83' 84%100 97 ^ Fisher Body pf. 200 97 97 97 97 .3' 97 10015% 11%. Fisk Rubber Tire- 1400 14% 14% 14% 14'/,+ % 143. 143420% 13%. Freeport Texaa . 200 17% 17% 17 17*". % 17 185% 2 . Gaston Williams ... 300 2% 2% 2% 2%_ 2%2%713/4 40%. General Asphalt - 14600 66%- 66% 65% 95?.. % 653* 6681% 801-4 7 Gen Cijar pf deb... 100 84 84

"

84 84'. % 834 85132% 120% 8 Gen Eleetric Co. 200 130% 130'/, 130% 130'/.
16% 13% 1 Gen Motors -.... 2900 13% 14" 13% 13%
82 73 7 do 7% pf. 10 75 75 75 75 .

44% 34% 6 Goodrich, B F...... .4600 37 38% 37 37%.79% 74% 7 Gt Northern pf. 600 763/8 763J, 76% 76%.16% 123,4 2 Guantanamo Sug-ar.. 200 15% 15% 15% 15%+26 21 . Gnlf Mobile ft No pf 200 24 24 24 24 .

80% 66 . Houston Oil . 300 68% 69 68% 69 -I-
13% 11% 1 Hupp Motors. 400 13% 13% 13% 13%.91 87 7 Illinois Central - 200 88% 88% 88% 88%+7% 6% .60 Indinhoma. 200 6% 6% 8% 6%+15% 10 ~ Indian Refininx - 200 11 11 11 11 4- 1
57 47 5 Inter Aari pf. 200 48% 48% 47 47 . \
36% 31 . Inspiration Copper... 400 34% 35

"

34% 35 +5% 3% . lnterbor Cons Corp.. 600 4% 4% 4% 4%+16 10%. do pf . 1400 13 13 12% 12%+100/a 93% 7 Inter Harvester - 2C0 98% 98% 98% 98%+ %17% 12%. Inter Mer Marine... 400 14% 14% 14% 14%+ % 14% 1564% 43%. Inter Paper . 19600 54 56% 54 56%+ 3% 56% 56%16% 13%. Inter Nlckel. 600 15% 15% 15% 15%+ % 1538 15%
26 193/4. Inrineible OU. 8600 20% 21% 20% 21*/*+ VA 21% 21%4% 4 . Island Oil . 1400 4% 4% 4 4%- 4' 41421 18% . Kansas City Southern 600 20*4 21% 20% 21/4+ % 21 21%

Record of Stock and Bond Averagcs
(Copyrlfht. IffJ, Now York Trfbtroe Ino.)

Yester-
iay.

20 Railroad stocks. 84.33
3C Industrial stocka. 75.33
60 Stocks. 70.S4

10 Retlrrad bond*.., 74.44
10 Industrial bonda. 83.61
6 UtUity bonda . 7*2.60

25 Bonda . 76.7*

Hlg-h. Low. Dhr. Nrt_1S1" 1ff" *?". ,
S*,M* 0peB- m*h- «*». C,0... **.> BW* Ask.47-4 45 4 dopf . 400 48 48 47% 48-4-1 47 4849% 37 4 Kellr 8prins*field ... 6700 39% 41% Sl"/, 41 + 1'/- 40 4121 17% 2 Kenneeett (Copper... 2600 17% 18% 17% 18%_' 18 18%3% . Keystone Tire. 15100 15% 18% 16% 16%+ % 16'/. 16'/*

HY? ll *"* *<**"k«***'.n« Steel ... 1800 65% 66 65% 56%-. % 65% 5646% 40 . Luclede Gaa. 100 41% 41% 41% 4114.1% 41 432254 17'/2 2 Lee Rubber ft Tire.. 200 20% 20% 20 20 .1 20 21 .

68% 61 3% Lehlrh Valley. 1100 53 64 53 54 _ 5314 64«^7 .L, ? J^ow'»- In« . 14«» "17% 17% 171/4 17!4-f !4 17 171/412% 10% 1 Loft Candy . 400 11 ft 1H/a 11% 11%+ % 11 111/;.S^ 1? ^rU"rd' PfWr. 5° 154* 154T^ Wg 164%./4 154 155
*

103% 97% 7 LoaisTiHo ft Nash.... 900 99% 100 99% 100 + '4 100 10158*4 45J4 7 Manhattan Eierated.. 200 52% 52% 523/4 62%-f 1 51% 5478 6554 * May Depart Stores... 100 75''2 76% 75i/a 75%-i. 1/, 751/ 771671/4 150(4 12 Mexican Petroleum . 12900 157 15854 157 158 + 1 157% 157%18% 15% 2 Miami Con Copper.. 600 18'/4 18*4 18% 18*4- 18 18141554 12% 1.60 Middle States OU... 6700 13% 13% 13% 13%- 13% 13%33/2 30% 2 Midral* Steel. 900 30% 31>/4 30% 3154+ % 30% 31%13 11 . Minn ft St Lottls.... 300 11% 11% 11i/4 11%+ Bg 1134 -j23 2 . **.» Kanaaa ft Texas. 200 2% 254 2!4 2%. % 2% 2%20% 18 . Missonri Pacifie .... 900 1854 19 1854 19 . !4 18% 19'
mlH 38,/« . *. »' . 200 3854 3954 39-/4 38>i/3~ % 39' 39".,
.*y "^ 3'/2 N««°n»> Aeme. 400 20% 20% 20% 20%. 7a 21 21J45% 254. Nat Con ft Cable- 400 3% 3% 3% 354+ '4 3 3%65 49% 6 Nat Enamel ft Stanp 600 61% 62 61% 62 + 14 61% 62%6% 4'/4 . Nat RR of Mex 24 pf 200 5/, 5{4 5% 554-.¦ 5' 554

12 9% . Nevada Con Copper.. 400 10% 11*,, 10% 11>/_+ i/4 11 11*/,77J4 60 6 New Orl, Tex ft Mex 100 72 72 72 72 - 72 7489 78% 10 New York Air Brake 200 84 84 83% 83%. 354 83 847454 7054 5 New York Central... 900 7154 7154 71 71 ._ 71 71%60 48 5 N Y, Chic ft St L... 200 48*4 49 4852 49 + 1<4 48% 4923*4 18% . N Y, N H ft H. 2900 20% 2054 19% 19""4. 54 19% 20%33 30 4 N Y Shlpbulldln*.... 100 32 32 32 32 . 31' 32
104% 98 7 Norfolk & Weatern.. 600 101% 102 101% 101%- 101% 102
88% 81 7 Northern Pacifie - 1900 83% 84 83% 84 + % 834 84
38 31 6 No-ra Seotia Steel- 200 37 37 37 37 + % 36% 37'/2«.t m.ZV* ,40 °kU Vrod * ****''' * 1"W0 31H 3t/a 3% 354- 33/a 354123 115 8 Otix Elerator ....... 400 125% 126 125% 126 + 1 125 130
18 13 . Otis Steel . 200 13% 13% 13% 13%. % 13% 14
1754 18 1 Pacific Mail. 200 16 16 18 16 .. 15 17%41!4 30%. Paclflc OU . 1600 31 31% 30% 31*4+ .% 31% 31%
79% 7154 6 Pan-Amer Petrol ... 600 74% 7554 74% 76%-l- % 75% 75%71% 68 6 do B . 200 67*4 87% 67% 6754-3- % 67 68
14% 1254. Parish ft Blnffhan.. 100 1354 13% 13% 1354. .% 13% 14
41% 39% 8 Pennsylvania B R... 1200 40 40 39% 40 .. 89% 40
17 9 . Penn Seaboard Steel, 1600 11% 12 11 12 + % 11% 12
40 33% . Peo Gaa ft Coke. 100 38 38 38 S8 - 38 385419% 16%. Pere Marquett*. 600 18 18% 18 18%+ % 17% 18%35% 32 3 Philadelphia Co. 400 33% 33% 33% 33%+ % 33 335431% 24*4. Philllps Petroleum. , 200 24% 24% 24% 24% 2454 25

~

27% 19%. Pierce Arrow. 900 26% 27% 26% 27%+ 1% 27% 27%11% 10%. Plere* Oil. 1100 10% 10% 10% 10%+ % 10% 10%62% 57 5 Pittsbart-h Coal _ 1600 58% 58% 58/, 58%. % 6gi.£ 591,^88% 82% 6 do pf. 53 86 86 86 86 - 86 8732 28/4. Pitts ft Weat Va-
,

400 29% 29% 29 29 .- 28% 29
11154 103% 8 Psllraan Co ........ 200 108 106 106 106 + % 105 106%61/2 43% 8 Punta Atfefre Sufur. 1100 50% 50% 50% 60%-- 50 50'/,36% 33% 4 Pure OU . 900 33% 34 33% 34 - 33% 34

*

87% 82 8 Rway Steol Sprtni*... 400 86 87% 86 87%+ '/, 87 8814% 11% 1 Ray Consol Copper... 300 135'a 13'/, 13% 1354+ ="4 13 13'/,89% 72% 4 Remdlna- . 29600 75% 78/a 72% 73-3 73 73%55 44% 2 do 1st pf. 200 46 45 45' 45 - 443.; 45%57% 4B% 2 do 2d pf. 200 46 46 49 46 _ 453* 4673% 60^, 6 Rep Iron ft Steel.... 1400 66'i 66% 66'. 66*^4. 3i 6.5u; efi7i
39% 24 - Replotle Steel. 1600 26 29 26

" SS%+ 1% S% 2t"69% 56% 8.20 Royal Dotch. 900 ©0% 61 60% 61 + % tUl 615/a 3% . Santa Ceellia BngM.. 400 4% 434 4', 4%_ t\w. 43^24% 20%. St Lonia ft San Fraa. 600 21% 22 21% 22 + Ri 21 tl 22
2? Wr~ «*UBJ»8«««">^-. 600 27% 28% 27% 28 + % 28 28%41 36%. dopf. 300 38% 38% 38% 38%4- % 38'/, 395% 2/« . Saxen Motors. 200 5 5 5

*

5 5.-7% 6'/,. Seaboard Air Lb»... 200 6% 6% 0% 63^4- fi 6' ', es*98%" 76 8 Sea^ Roebock. £100 78'4 7&V, 78 78%+ % 7^! 7t*20% 15%. Senoca Copper. 200 16 16% 15% 18%+ 'l 6 Ifii-46% 385a .72 Shell Trans & Tr.... 200 40% 40% 40% 40^4- l/f 3934 in*25% £2)4- Sinclair OU. 3900 23% 23% 23 4 23%I ?! tls £$101 77% 6 Southern Paclflc .... 3700 78* 78% *78 \%%L i* gg SJ28I/4 15 - do rta .1.. 8600 15% 16% 15% ie/!7 af iii/! \lv24% 21%- Southern Railroad ., 1400 21% 22 21% 21%I % Jv-i t£'60 56% 5 dopf . 200 67 87 67* 57 .'* Si? f?110 10554 7 Stand Oil of N 3 pf. 200 WV/a 108% 108J4 108%+ 14 108*44 108»82% 79% 7 Steel ft Tube pf...., 10O';79% 78% 79% 79%- % 79U S?42% 30% 2 Stromber* CarburaUr 1600 33 34 31% 337>B+ 2% 33% 3458* tf' I 8t°deb"ker . 660° 89'/* 59% 58% 69%+ Ya 69% 6*5%
10% 8% 1 Submarine Boat - 900 87, 8% 8'% 8%+ !/. EM 913% 7%- Superior OU. 200 8 8 « 8 + (l 8 1'*1% 1^~ Temlor C & F-A.. 800 17% 17% 16% 16%- 1 16% 18J'4 Jl* 1 ltTxn C*pp'r * Chela 10° 8'/'-' g!a 8% 8/2+ % 8% 8'.*,
P«v V*& l'. i^"^ '... 96°° *V/* 417» *V* 41%- 54 41% 41%rJl* !V*~Z T"M * P*clflc. 260° 24^» 24^i 24 24 - % 24% 24%36% 25 1 Tex Pac Coal & Oil. 8600 26% 27 26% 26%_ 26% 2743% 40 . Texaa Co warrants.. 200 40% 40% 40% 40%. % 40% 411420 13 - Third Are Railway.. 200 17 17 17 17 . % 16U 17'i12 9% 2% Times Sq Auto S«p. 1200 9% 10 9% 10 _ 10 1157% 51 % 6 Tobacco Products ... 1QC0 63'4 64 63% 54 + % 63t/a 541'.12% 7!4. Tranacon OU. 1400 8% 9 8% 9 + % 8% 9«*.*, 2!?? 5 f..* Wms St<*1*- 9°° 39 39% 38% 39*4+ 3^ 38.>2 40

^ clal 1 Union Pacllto . 2100 120% 121 120% 120%- % 120% 121%67% 64% 4 dopf . 100 67% 67% 67% 67%. % 67 67'-i34 29' 2 4 United Alloy Steel.. 200 .29 29 28% 29 . % 28% 29106 94 8 United Drug* ....... 600 9554 95% 95 95 + 1 94% 9434207 IOO14 » United Fruit. 1600 104 104 102% 103 . % 10234 10312 9% . United Rway Inrest. 100 10% 10% 10% 10%. % 10% 1125 19%. dopf . 200 24 24 24 24 . % 24' 251554 W,- U S C 1 Pipe ft Fdy 600 15%' 15% 15% 15%. % 15% 15%27% 2054 . U 8 Food Producta.. 600 23% 24% 23% 24JA+ % 24% 24'/!72 64% 8 U S Indus Alcohol.. 240O 71 71% 70% 71 + 1 70% 71%58% 51/a 3 United RetaU SUrea. 2900 54% 54% 533/4 54%+ % 54K, 543.;72% 62% 8 U fi Rubber. 6100 67% 68 66% 67%4- 6% 673A 68103% 101 8 do 1*t pf......... 200 102 102 102 102 -. 101% 10214'i8» -.nT-''3 5 UJ8 6.t-*-.* 660° 83'/« M 83 833/**+ % **% 83%lf,. 2L. I m^9* . 100 109% 1095'2 109% 109'/a. % 109% 109%59% 483/4 6 fj-taj, Copp«r. 2100 62 52 60 50 . % 4978 5011 8'4. Utah Secur Corp... 3600 10% 11 1054 10%-*- 154 10% 10%41./ *[]. * Y*naAium Bteel .." 670° **. 38 33!/« S5%+ ""/a 35/a 35%8% 6% 1 ViTaudoa.,. 1800 6% 6% 6% 6'4. % «% fi't8% 7%- W.ba*h . 200 7% 8 7% 8 - 7% 8%23% 19%. do pfA. 200 20 20% 20 20%. % 20% 2o4i11% 9% . Westem Marylend... 600 10 10% 10 10*4+ ii 97.0 10'A29 25 . Western Paclflc ..... 300 25% 25% 25 25 . % 24 2646% 42% 4 Westlnfhouse Mf* ... 600 463 a 48% 46 46%+ 3i 46'4 463i11 9% . Wheel A Lake Erio.. 600 9% 9% 9% 9^4.- 1%L v*17% 13%- White OU. «700 14 14 13% 13%-^% 13% 1442 35% 4 White»Moto«. 400 39% 40 3954 40+1% 39 409 654 . WMys Oyerland .... 1700 7% 8 7% 8 + % 7V. a40 30 . dopf. 100 34 34 34 34 4- 1% 33S 34^62% 43 8 Worth Pump & M... 200 48 48% 48 48%+ % 48% 49

BRAZIL (par 32.45 cents a paper mllrola).
Demand .15.625 15.825 2S.876
Cables .16.76 16.75 26.01

PERU (par 84.8C a pound).-
Checks . 3.80 S.SO *.6B

ECUADOR (par 4S.60 cents a euere).
Checks . 3.20 S.SO-

CHILE (par 36.6 cents a peso).
Checks .'.14.375 14.50 23.1l

URUGUAY (par 103.42 cents a peeo).
Checks...77.00 77.75

VEMSZUELA (par 18.3 cents a bollvar).
Checks. 6.70 6.79 -
(anudmn Exchange.New Vork funds ln

Montreal. 13 31-32 per cent premium;
Montreal, 13 21-33 per cent premium;
discount.

London Money Market
LONDON, Feb. 2«.. Bar silver. 32d

per otince; bar fi^ld, 106b 4d; money,'
5% par cent; discount rates, short
bills, 7%@7% per cent; three months
bills, 618-16@614 per cent; gold pre-1
miums at Lisbon, 140.00.

Paris Market Inactive
PARIS, Feb. 26..Trading waa inac¬

tive on the Bourse to-day. Three per
cent rente3, 58 francs 60 centimes; ex¬

change on London, 54 francs 3 cen¬
times; 5 per cent loan, 83 francs 95
centimes. The dollar was quoted at 13
francs 95 centimes.

Stocks Ex Dividend
Dato Company Per Cent
Mar 1.Am I.lnseed Co. %
Mar 1.Am Sugar Ref Co. 1%
Mar 1. do pt . 1%
Feb 28.Am Tel & Cable Co. IH
Feb 25.California Packing Corpn... IH
Mar 4.Calumet & Arlzona Mining.. H
Mar 1.Canadian Paciflo Ry Co. 2H
Fob 28.Diamond Match Co. 3
Feb 28.Eastman Kodak Co.......... 7714,
Feb £8-- do pf. IH
Mar 1.Elk Born Coal Co pt........ »A
Feb £8 Erie & Pltts R R Co. %
Mar 6.Mackay Cos. ................ 1\*
Mar I. do P' . 1
Mar 5.Mergenthaler UJnotype Co.... EH
l>b tl.Nat Enainellng & Stamp Co. IH
Mar 2.N T Alrbrake Co. J H
Feb 28.Norfolk & Western Ry Co... 1*1
Mar 7.Railway Steel Spring Co pf.. 1 .*
Feb 28.Southern Paclflc Co. IH |
Feb 28.Standard OU Co of N J....., 1 %
Feb 2S. do pf . 1 *4
Mar 4.Underwood Typewriter Co..., 2H
Mar 4. do pf . i%
Mar 4.Union Bag & Paper Corpn...
Feb 28.United Cigar Stores Co pf... 1%
Mar 1.U 8 Caat Iron Pipe* Fdy Co pf. 1 ¦'»
Feb 28.V 8 Industrial Alcohol Co... S
Feb SS.V S Steel Corpft-.. . 11*

Bid and Asked
Following are the closing bid and!

asked quotations of stocka listed on th*
Stock Exchange in which there were
no transactions yesterday:

Bid. Aftked. Bid. Aated-
Sl C * N W pr.10* 109
18% Chi Pnra Tool 65 t>3

Ai'&nu T.xp.. 2S
Adr Rumrly .. IT
Air Ucdurtlnn 35 771
A71 Am Cablo.lOO 105
Alllano* Hlty. 7i> .-

Al Ch»m pr.. 72% "5
Aroal 8 lst pr P* 100
Am Ag Cu pr 77!
A Bk Note pr 44
Am Beet B pr Ttt
A B B & Fy. 4S% 49%,Coi F 9. I
do pr . 89 91 do pr

A C & F pr.112 113 |C & H lat pr 59
Am Cot Oil pr 68 G6 do 2d pr... 44
Am Ice 8« pr 593* 61 ICoat Can pr. f>«% 1>S
Am La France 8% «. Sil Cont Ir.s Oo. 62

BO ICrei Carpet... 33
.3 iCu Am 8u pr 8",

CKI&P7 po pr T3% 74
uo « pc pr. B2% 63H

C 8 P M ft O CS 04
do pr .85 95

C C C ft 8 L 41H 43
do pr . 68% 66

46 Ouett Pea&... 50% 52%
do pr

J8% 29%
I'O
53H

A Uiiseed pr. 84
Am Bmelt pr 82
Am Snaff pr 75
Aai 8t Fy pr. 89
A 8um T pr. 85%
Am Tul ft C. 91

SS

60

Cu Cane 8 pr 64
Deere Oo pr.
Det Edlsoc..
Det Fn RR.

:-

A 'I\jb pr r.ew 91% 83 D 8 B ft A
95 do pr ..... 5 7
?5%:Durh»ir. Hob. 23 86
3 do pr . 91 99
ISH-Glkhom Coal. 2t»H 21

do pr .40 43
. Em Brant .

3%; do pr _
36% Krie 24 pr.
»;2 ;Fed M * B
N do pr _

Aaeo Oil ... »3% 98%! Fisher Body.. 80
Atlantla C L. 83% *5 jOen Am Tani 48
A Q W ft I..935 875 IGcn Cigar pr 89
Atlaa TaoJt ..18 18 [On Motor* pr .0 Tiy
Au3 Nichols pr 65 «S iOUUland O pr 85 91
Auto Bales Co 3% 7 Goodrich nr.. 77% 62!*
do pr . 12% 14%!(Jranby M ,. 1:0 22

Bald Looo pr 6* loi |Graj Dira... U% 13

:%sl
5%

38%
14%
¦;%

20
83
50

Baruett Lo*.
do pr ....

BarnadaU A.
BalopUaa M.
Beth Steel .

. do 7 po pr
Bkn Edlsoo..
II R T ctfa.
Bta Un Ou. B3 tT
Brown Sho*... 85% 40
do pt .T0 89

Burns Bro* .. 85 84
do pr .105 lll

Buff H ft P. 67 74
Buff & Stsa.. 68 tt
do pr . 33

89
70

~«4
84
99
U
7%

Grotnt C Ctop 22
89 IO M ft No.. 8%
28 Gulf BtaUs 8t 81
%IHabireha* El 12

r>o Harttaaa Corp to
91 iHecdee Mfg... 16

9
83

Homeatake ... 49% J'i
iHydraulie Bt. 12 1«
Indlaa Ref pr
jlnt Agrlcul... 9
lint Her pr..l«
tlnt Motor Tr 33

do let pr... T4
do 2d pr... 61

jlfit Paper pr. 99
do pr atpd.. 73

Rutt*riek C\. 1','a 19%<Int Nlckel pr 80
Cal ft ArU. ii
(\ui Soutbi-rn. 40
Casa J I pr.. 82
Cen of N J..I86
i'-. rtaintaad .. 33
Jo Ut pr... T«%

>' ft Alt pr. ia
.' A K 17... 4
ee pr ..... 4

<.... i-t Salt
it

9%
104
34%
TS
fi
101
74
86

50%
i7ow» Central. 6 7%'iron Prodaete. 84 37
IJewel TAaa J.. 2* 27%

do pr . 23% 24%
Jones Tea ... 66%
K City So pr 44% 47%
HtVtmt. 3 ,., 71 hi

< <9 llt g,. H 124

Bid. Am.ir.nd
80

P3

Eetly *8p*f pr. 19
do 8 po pr. 8:1

Ke3s«7 Wheel. 43
do pr .70

Keak A I *.:. 5 10
(lf> pr .20 .

Krmr* S S..134 158
Uo pr ..... 98 105

Krert 4 Co .. 75 85
UnXa E 4 W.'12H li
do pr . 10 20

Ucc * M T..U-; 1*3
do pr .104 10r>
do B .1333 1.V2

L-W Elseuit.. R» 40
do let pr... 93*io lf*
do 2d pr...lO0 133

LoriUard pr..l0S 110
Maokay Coa... £3 t>3
do pr . it% 61

Malliaoa .... IS
do pr .62%

Manatl Su pr
Manhat Beach 4
Mar Kockwell.

B.'A*. *J"XM1
Pae Tel 4 T
Penny J C pr. 83
Peoria & E.. 10
Pera Mar pr. SS
do prior pr. 6Sd'4 53

Pfcll Jcnes .. 30*4 50
do pr . T3 8»

Petti Muill... 34% 63V.
Pinrco Ar pr. *"» 79%
Pierce Oil pr 74 764Pitts Steel pr. 80
jP 4 W Vs pr ro
{Pond Ct Coal. 13
'Pr Bt Car pr 94
P 8 C N /.. 80
|Kr 81 Spr pr.lOtf
iRsnd Mlnos.. 1:0JBelj 4 Oo... S

do pt . 30
"T IRero T l»t prI3li| do 2<J pr... .
83 iRenaselaer ...U0M !B I 4 R pr. 30
-H S»ra4t» Arms, 17>.j H*($21 ,St Job X..ed. nu 12Martlii Pany.. 14K 17 !S Ii 4 B J1 pr *30 23Mai M lst pr 7V 9W S-B 8 4 I... if.'A 8Cfc5 do pr _ 7,*»Va> f*

77 |S P R Su»ar 73 7i3
do pr - M IM

S3 Standarf MU1.105 140
8**41 do pr .T3 83
80 ISUnd O xV J.,151% IJ4453 'Studebaker pr. 83 9*!
»9 (Sup Btosl ..41 4-

his 2»*i,_do pr .$7*4

12%
4»

81

23%

110
22
10
80
83
83
130
07

90

do 2d pr... 2H
May Dept St.. 75%
do pr .90

Mex Pet pr.. 80
MSP4H8M pf 85
do lad :'.nrz. 59

Mont Pffwer.. 54
do pr . »3

MuUins Body
do pr ....

Nash 4 CilM. 85 109
Nat B!seult...l04tt 107
do pr .1*7 IU
SOsl pr. 70 7$
N E & 8 pr 63 S5
Nat Inrad .. '. 75
do pr .ioih ion

NBR M Lrt pr ».*
N V C 4 S Ii 4<
do lit pr... 58
do *M pr.i

N T Does....21
do pr .45

Norfoli.- Bo .. 1»«4
Norf * W pr 68

jT 4 P Id. tr.165
[TUswets* tm.it* inTop Prud pt. S4%» 91

120
210
108

T*SIi4 W cti»
do p» ctf*.. 18

iTwln Clty H T 39
do pr .

Underwood T.139
*1 do pt .1UZ
?htflTJo Osar Bt. .IM
«S d* pr .181
61 V H Krprws.. 3*48244;L' 8 I Al pr 93>i 93
B»« l*8S 4 R pr UH 44
UH Va Car Ca pr "7% so
7(1 [Ti I O « c. 80 FMNorth Am ... 85H 68 iWabasa pr 15 ilW 15%Nots fiooila St 38 S7 IWeoer Hellbro 104 UNunnsily ... lott 38H Ww Md 2d pr IT* 38

Ohio Body BI |"g pttwatt Pao pr. 83
Ohio lAje! ,. 4** 50 IWUson Co ... 4S
Ont BilTer 4*>i 5 do pr .80
Otis Elor pr.. 75 90 iWh 4 L E pr 16

WWrwlrs 8... 37
iWo^lworth ...111

do pr .....19S
JW3P 4 M pr 4 30

Otl* Bteel pr. 73 80
Owens Bot pr . 100
Paclfls Coast.. 80 30
Partflo Deral., 12 14
Faj O 4 £. 47% 47V

43
eo
ITH
11*4

113

83
do Pf B-8*3*4 40

Japancae Story Denied
MEXICO CITY, Feb. 26..Japanese

have not been granted valuable oil
concessions on the western coast of
Mexico, it was declared last night at
tha Presidential offices. Thia statement
.wae a result of rumors -which have been
in eli-ealation here tha laat £e*w daj*.

Krupps to Build
Plants in Argentina

German Interests Plan LargeSteel and Munitions
Properties

BUENOS AYRES, Feb. 20. . Con-
finnation of Berlin reports that tho
eonwsslon granted German industrial
interettB lt> tha Province of Llanquihue
by the Chilean government Ere held by
the Krupps is given in The Herald, of
thia city. The newspaper says tho
Kruppa will build the largest steel and
munitions plants in Sonth America, and
that ths work of construction will
begin Immediately.

_
There is rich timber land on the ter¬

ritory covered by the concession, and
water rights, including irrig3tion proj¬ects and power plants, have b»en
granted. It is said the Krupps plan tout.lize the iron ore in the region formaking rnachinery for ships and also
to manufscture equipment for theChilean army, and possibly other mili¬
tary forces ln South America.

e

American Bank Note
Earns $21.20 a Share

For the year ended December 31 tho
American Bank Note Company reported
a net Income, after all charges and
Federal taxss, of 12,175,946, equal, after
preferred dividends, to $21.20 a share
at $50 par, earned on the $4,495,700
common stock, compared to $1,187,259,
or $10.20 a share, in the preceding year.
Net manufacturing profit, after deduct-
ing all expenses, Federal taxes and de¬
preciation, amounted to $2,890,209,
against $1,711,407.

D. E. Woodhull, president of the com¬
pany, in eommenting on the results for
tha year, stated thst 1920 was the most
successful year in the corcpany's his¬
tory and that the outlook for 1921 busi¬
ness !s good, both in the foreign and
domestic fielda.

In Wall Street
American Malt and Grain Company
Robert H. Malnier, of Hallgarten &

Co., who is one of the liquidating trus-
Cees of the American Malt and Grain
Company, now in process of liquidation,
said yesterday that if the plants are
figured on their book value the stock
has a liquidating value of $33 a share.
"The company," he added, "has $500,000
cash loaned on cal} at the Stock Ex¬
change. When all money is in from
deliveries of malt the company will
have between $850,000 and $900,000.
After allowing for payment of present
outstanding bonds the company will
have over $700,000 and five plants *bgaand clear. Bids for these plants are
coming in in a satisfactory manner, due
to the fact that tho company has a
storage capacity of over 5,000,000 buah-
els of grain, and that any one who buya
them for grain elevator purposes aiso
has a good gamble on tha malt end.
The company cannot run at a loss be¬
cause it is liquidating." In addition to
Mr. Mainzer the liquidating trustees in¬
clude W. Forbes Morgan, James B. Tay¬
lor, Stephen Leonard, Russell H. Lan-
dale and George A. Ellis jr.

France Increases Exports
France increased her exports by al¬

most a quarter of a billion francs in
January, compared with December, and
decreased her imports by 966,000 francs,
according to statistics by the French
Commission in tho United Statea. In
December the adverse balance of trade,
the excess of imports over exports,
was 77 per cent, while in January it
was less than 6 per cent. "The signifi-
cance of the close approach to an even
balance in French trade during Janu¬
ary," says tho commission, ''is appar¬
ent from a comparison with the figures
or the years 1913, 1919 and 1920. In
1913 French imports exceeded exports
by 1,487,000,000 francs, or 22 per cent.
The excess of imports in 1919 was 23.-
910,000,000, or about, 201 per cent, and
in 1920 it was 12,970,000,000 francB,
which amounted to 58 per cent cf the
imports. The January exports of
France were at the rate of 22,592.000,-
000 francs annually, a total of 150,000,-
000 francs greater than tho amount of
exports in 1920."

The Winslow Bill
Although the news that President

Wilson had signed the Winslow bill did
not reach the financial distr.ct until
after the close of the stock market yes¬
terday, satisfaction was expressed in
banking, railroad and equipment cir-
*les that one of the last acts of Mr.
Wilson as President was to recognizeThe importance of this measure. Tn
substance the bill means that the
Treasury Department i3 now required
to pay over to the carriers some $350,-
000,000 due during the six months
period of Federal control ended with
"ast August without waiting for a final
pecountmg. Railroad men assert that
because of the delay ia making these
nayments many of the carriers have
been unable to meet their current
vouchers. Equipment company oflficialg
felt that the signing of the Winslow
bill would encourage the railroads to
enter the market for new cars and lo-
comotives.

"Cnited Cigar Stores
The decrease in the 1920 earnings of

.he United Cigar Stores Company is
j.ttributed in part to the opening of
162 new stores last year, which re-
quired substantial expenditure, and
which will not begin to show full re-
cults until this year. A leading' in¬
terest of the company stated yesterday
that new records for net earnings will
probably be established this year. It
was stated that no new stores will be
opened in 1921 because of the high
-entals being charged for real estate.

Bankers Hold Differing Views
Officials in some of the large down¬

town national banks said yesterday
they were undecided what to do with
the request from Comptroller of the
Currency Williams for the aggregate
officers' salaries in national institu¬
tions. The vice-president of one of the
leading banks said he thought nothing
would be gained by trying to evade the
order of the Comptroller, and pointed
out that the information asked was al¬
ready available through the national
bank examiners. On the other hand,
there were bankers who ihought the re¬
quest out of order. While no concert-
ed action has been taken there to op¬
pose complying with the Comptroller's
order, there are some bankers who are
inclined to make an issue on the mat¬
ter, especially in view of the fact that
it is expected that the present Comp¬troller will no longer be in office after
the Harding Administration takes the
reins at Washington.

Endicott-Johnaon
Analvzing the position of the Endi-

eott-Johnson Company, Hornblower &
Weeks say: "Endicott Johnson eame"din 1920, after taxes and inventorycharge-offs, $3,150,441, equivalent to
$6.43 per share, compared with $4,-1955,286 in 1919. In view of the fact
that 1920 was so disastrous for leather
and shoe companies, this may be con-
sidered a remarkable showing. Sales
for the second half year were $36,-293,000, compared with $38,677,000 in
the first six months, » decline of only16 per cent, and for the entire vear
sales showed an actual increase of 19
per cent over 1919. Net after chargesfor the second half year was $923,568,compared with $2,825,371 in the firstsix months. However, during the final
period of 1920 the company absorbed
out of earnings, inventory losses of
$4,465,000 compared wiih $2,865,500 in
the first six months. Since July 1 the
company has reduced notes payabiefrom $15,000,000 to $10,000,000 and in-
ventory from $21,079,000 to $14,608,000.Current assets are 2.3 times currentliabilities."

Sonth Africa Optimistic
Prospects of improved trade condi-

tions and promises of government pro-tection for native industrie-a have oc-casioaed a more optimistic undercur-
rent in South African busines3 than
has been evidenc.ed for some time.
According to cabled reports coveringbusiness conditiorrs in South Africa to
.R. E. Saunders, New York agent for
the National Bank of South Africa,while the general Bituation in "the*
Ur.ion is far from normal business
men generally regard it as less criti-
cal than expected.

Denver & Rio Grande
Interesting developments in the Den¬

ver & Rio Grande-Weatern Pacific situ-
ation are expected on March 5, when
further arguments re'ative to the Den¬
ver road's sale to the Western Pacificwill be heard in the Federal mourt atKansas City, When the road was sold
on November 20 the court reserved a
period of thirty day3 in which to con-
firm the saie. At the expiration of that
period the Western Pacific interests
asked for a further delay to answer al-
legations of the Denver & Rio Grande
stockholders' protective committee
that all the company'g assets had notbeen revealed by the Western Pacific
interests. Part of the argument onMarch 5. it ia understood, will consis*of an effort by the Western Pacific toshow that the $5,000,000 sale price wasadequate, while the Denver committeewili take the opposita view.

Vivadon Dividend Passed
Directors of V. Vivsudoa, Ine., »n-nounced yesterday that they had de¬cided to take no action on the quarter¬ly dividend due at this time. In No¬vember the distribution was 25 cents

a share and for seversi quarters previ-
ous to that 60 cents a share was paid.1 he present action, it was said, wastaken until sales reach a volume
nearer ta normal.

Oil Review
We have ready for dis¬
tribution a review of
the oil industry, in¬
cluding many of the
more important Inde-
pendent and Standard
Oil companies.
It contains informa¬
tion which will he
found of treat interest
and inestimable value
to stockholders of all
oil companies.
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Curb Tone Steady
In Quiet Trading;
Oils Irregular

Activity in the short session of the
curb market yesterday was confined
for the most part to evening of ac¬

counts and price changes as & rula
were smail. Some of the issues which.
had been depressed recently tended to
move higher on short covering.
Among these were Maracaibo and

one or two other active leadera of the
oil group. Others in this list were
easier, however, and the trend te?
irregular.

Industrials
Sale*. Open. Hijfi. I-ow. Xj**'.

409 .Acme Coal .. % % *» '*
S00 *Acrce Pack.. i% 4% 6% 4'*
100 eAmer Candy. 8 8% S 8%,
700'Am "Writ P.. 6 6 5 5
100 Auto Fuel S... «1 Sl Kl 91
100'EWBllss new SS M SS Sa
500»Car Lt «: P.. 2 2% 3 8%
600'Chi Nlpple .. 6% 6% 6 6%
100'Cleveld Auto. 41 41 41 41
80 Com Fln pf S. 47 47 47 47
100'Conley Tin P 18 16 10 IS
lOOecoxitl Motor*. 6% 6% 6% 6%
600'Durant M w 1 20% 20% 20 28:«.
400'Furreil Coal.. 15 16 14 14%
700'Heyden Chm. 2% 2% 2% 1*1
300'Int Rubber.. 10*4 10% 10% 10%
200'Int Cult C pf 7 7 1 7
100'Int Tr Mfc C (6 66 69 6e
200 »Lake Torp Bt % % % %
40 'Leb V Coal 8 71 71 71 71
800'Llb McN & L 11% 11% 11% 11%
8 00 Perfectlon Tire IA 1% IA 1%
1000'Radio co w l 1% 1% 1% 1%
1600 'do pf w l.. 2% 2% 2% 2%
1000'Reading- Tt*.. 15% 15% 15 16%
100»Roclcw Candy 10 10 Ifl 10
SOO'RdeETPIn 4% 4% 4% 4%
100'Stan Tob c B 60% 60% 60% 60%
700'Stanwd Rub. % % % %
E500 .Sweets C of A 2% 2% J% I %
200 'Swlft Inter .. 26% 26% 26% 26%
100 "Todd Sh'.pyds 63 69 »>9 69
900'Un Ret Crty H 8% 8% 8% ? %

1000 Cn Proflt Shar 1% 1% 1% 1%
3200 M S Bhlp Cor. % % %
2200 U S Stmsh Co. % % % %

Standard Oils
Sales. Open. High. Low. Laat.

400 .Angio-Am Oil 18% 18% 11 18
20'S O of Cal.. S06 304 806

800 «S O of Ind.. . 69% 69% 69%
Other Oils

300 'Midwest Ref.129% 141% 139% 1411
SS00 'Midweet Tex. A % A %
700»Mountaln Pr. 8% 8% |% l«.
4000Noble O & G. A % A u
100 N Am O. & U 2% 2% 8« 2%60'Ohio Fuel O. 15Vi 15% 16% i;%ioooo o a a (ni. 2% 2% 2% su300'Prod & Ref. 4% 4% 4% «£500 'Red Rock OU 1 1 [ J

IHOO'Salt Crk (n). 8% 8% 9% K1300'Settled Pr Co 8 8 8 32000'Slmma Pet... 7% 7%* 7U TkSOOSkelly OU.... 7% 7% 7% 7%2500'Texas Co rts. 1% 2 1% 88700'Texon O & L % || a* :.>600 Tn Tex Pet. % r- lf
1500'Vlctoria Oil.. 5 g « «
800'Woodburu OU 1% 1% ,s* r.*

Mining
S'tlVaAi «. ^ , « .Opon' mgh~ ^w.taat.1200AI-Br Coi Met % A U i..2500'fAtlanta .... 1% » i2 »*
SSOO'Atlaa Gold .. 20 23 ;0 .;
8600'jBelch H iap) 3 8% S 8«-1600e|BelchD(ap) 4 4 l\* *2000 Bi, Ledg-e .7. % V kS r,1700'tBooth . «% ju <> 6*IfiOOJBo.t 4 Mont. «4* 6i 63 662500»rCaiedon!a .. 19 ll "a i?3600'Car.delarla S. IS 18% 'ic 18*4300 etCa«hboy ... 6% 7* 6«A 7*2800'Cortez SUver. 68 71 «« ft3200'Crackerjack.. 8 8 % 8 1410000 'Eur Cr M Co 88 88 8C 872300'tQold Z Dlv. 18% J9 i£ii t<»2500'tGoldf Cons.. 8 1% 8 «.
3000'Qoldf Flor ..81 83 81 S'i

"

1500'tColdf Dev .. 2 2% 2 21..7.700'tHarmill DM18 83 18 »2720Hec!a Mining-. 4A 4% «A 4 V.400'Henrletta 811. 1% 2 J? 2
"

3200 etjim Butler. 15 15 14 ilHO" 'Jumbo Bxtear 8 8% 8 8Vi2800 .fKawaoaa ... 2 3
"

%
*

7i600'tKnox Dlvide 17 18 17 1810000'Lone St C M. 5 5% 6 u
2000'MacX Cres M 18 13 13 ls2000 »tMacNam Mg- 15 io 15 i*2700'tMareh Mng;. 8 8% 7V4 a
100'Moth t, C old C% 6% 6% i»6000 Mur-M M Ltd. 68 5<> 67 68

"

300'Plat Pall Pr. 6% 6% 6% H.300 Prinoa Con ... A J * 24200'Red Hill. Fl. 2%* 8 ?3 S
'

3000 Rex Consol 6 6 6 <ISOORoper Or M C A J, .^ jl800 St Crolz Bllv.. i* U U guoe*tguv k? div. 2 2% 3 a£2600 'tSllv M of A 6* 64 62 641660'tSUver i'irk. C 6 6% jl200 Stand SUv I.d. A A A 5
1300 nsuooaaa Mt.j 2 2% 3 ».

2000 'Sutherld Dlv. 12 1
JOfjft .Taliapoosa S. % % *a *t
360tTonopah Bel. IA IA 1>4 1 »-
ICOOtTonopaU Div. J% l« ji t?
250 Tonopah Ext.. t% i t, »««
165'Tonopah Mr.« IA IA IA IA1500 Kntd Baatem. 2« 2A r4 2"
6500'tt- b Cont M. ic 10 s5 |SIGOO'tVlct D (a p) 3% 4 8% 463M+W Er.-l Cone. 1 lA, j fa
2700'Westn Ctab.. 19 19" .« ij*ISOOtWh Caps Mg. 7 8 7 7 L,1600WUbert Mnc. 2% 3 2% 8

Bonds
Salei (000 omitted). Open. High. Low X_*.<10'AI'd PackerB 69 tC% 60 66% l*
24'Am A Ch "%«. 67% &7% 67 6~
9»A T * T «. '22 97 t>1 ><% »<v5 »do 1924 . 05 8S 96 85
20'Anaconda C 7s 53% 9* 93% »3*.
25'Ang-A O 7%a.. 94% 100 »»%10015'Armour 7s .... 96% S17 V«% 87

*Beav Bd se '.'3. I»% V9% 90% »$.:tZ 'Beth Stl 7s '35. i£% 98 »i"J *t
1 > *C de Paac« 8s.104% 104% 104% 1C4»*5 'Cons Gas 8s... 99% »»% S8% tt'.

«10 'Cop E A 8a '22.100% 100% 10»% 190%10 *do 1923 . !<9% 99% »'a% »»V
6 *do 1324 . Iftf SS%

25 *do 1926 .99 99%
S *Det.re «c Co- 98% 98%
10'Em GftF S» '2« 94 94
1 »Oaler.a ,Slf 0 7sC2% 93%
'A 'Goodrich 7a '25 90% 90%

15 'Gd Trk S%s B. 95% 95%
25 *UtT.f Oil 7s wl 87% 87%
4 'Helox 7s 1980.. 97% 97%

26 »Int Rap Tr 7a.. 68% 68%
8 «K*nn Cop 7s.. 91% 91%
6 'Oh'.e Cit Q '22. 94% 96%3'8-Roe 7s (J yr) 94% s.4%20 Slnclalr 7%*'.... 80% 90%
40«8o V/ Tel lf... 96% 96% 96% 8«C6 »8 O N T 7a '25.101% 101% 101% lO'.af6 »do 7a 1928...181% 101% 101% !,);>..

. ats. 89% 98% 89% »»iTHav. 98% 98% 88 »ira.. M 99 9J ».
fgL . ...r.-. pagf «har«.


